






















































































































































































































































































































































































株 式 債 券 計
（ａ）事業セグメント情報の方が重要である ９ １０ １９




（ｄ）その他 ４ ２ ６





















































































































































































































（４） なお、これらの研究とは対照的に、Bodnar et al.（１９９９）は、事業の国
際化は多角化よりも高く評価されている、との実証結果を示している。
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Mechanism for utilizing consolidated account-
ing information
Takayuki NAKANO
The objective of this study is to comprehensively clarify how investors
gather and analyze consolidated accounting information, become familiar
with corporate groups, and decide to invest in them, by observing and de-
scribing investment experts’ analysis of companies.
This study clarified (1) how investors glean and analyze consolidated ac-
counting information and decide to invest in them, (2) that equity investors
and credit investors have quite different viewpoints and analytical methods,
and (3) that diversified and globalized corporate groups cannot overcome in-
formation asymmetric easily, and this probably produces adverse effects on
the evaluation on shares and credits.
３２７
Hosei University Repository
